
Our September List
of investment sugges¬
tions contains over 140
high grade bond issues
carefully selected to
meet the individual re¬

quirements of conserva¬
tive investors and insti¬
tutions-

Yielding
*.85% to 8.75%

Ask for circular B-lll.

Harris. Forbes & Co
Pine ! t., Cor. William

N&W YORK

Municipal bondsEXEMPT FROM AL.L. ""
FEDERAL. INCOME TAXES

FlELD.RlCHAP.DS iCO.
52 Broadway, New York

Cleveland Cincinnati

The NATIONAL BOND CORP'N,
NO. 12 1'1'PKR CAMDEN ST.,

DUBLIN IIREI.AND)
BUY AND SKLL

FRENCH, BELGIAN, ROUMA¬
NIAN, CANADIAN AND ALL

GOVERNMENT BONDS
Prospectus- fix-u on Application.

SINCLAIR
CONSOLIDATED
Recent developments in company
make analysis timely . possibil¬
ities discussed.other features in

Ask for a MARKET
tepy C-JH. OPINION

R.H. MacMASTERS & CO.
Mimbtri C*m*Udatnd Stib Mxchan^t tj AT. Y,
82-84 Broad St. New York
fkmtt Brtad bjSo. Bnitrt Firjt plttr

Offices in eight ritiei direct wire.

Charter No. 34IS.
Reserve District No. 2.

REPORT OK CONDITION OF THE

SEABOARD NATIONAL BANK
at New York, In the State of New York, at
the close or business oil Sept. 6. 1021.

RESOURCES.
Loans and dis¬
counts, Including
rediscount* S37.84S.1S0.30

Acceptances o f
other banks dis¬
counted 7,850.5S
Total loans S37.855.078T83
Deduct.

Foreign bill* of ex¬
change or draft*
Isold with Indorse-
ment of this bank 91.452.33

-S37,854,227.32
Overdrafts, secured, $12.19; un¬
secured. 03.10 15.29

Customers' liability account of
"Acceptances" executed by this
bank and by other banks for
account of thi* bank, and now
outstanding 378.032.36
U. b. Government securities

owned:
Deposited to se¬
cure circulation
<T; S. bonds par
value) 070.000 00

All other United
States Govern¬
ment securities. 6.827.M7.M

Total 6807.68768
Other bonds, stocks, securities,

etc 2.103.036.52

Sinking house 2.508.511.34
eal estate owned other than
banking house 226.505.63

Lawful reserve with Federal Re¬
serve Bank. 4.023.805.35
Items with Federal Reserve
Bank In process of collection C&2.222 02

Cash In vault and amount due
from national banks 080,008.85
Amount due from State banks.
bankers, and trust companies
In the United States 34.W.91
Exchanges for clearing house 7,358,032.SO
Check* on o'her banks In the
same city or town as report-
In*bank 33.802.19
Total Sn.0ft4.100 S«

Checks on banks grated out¬
side of city or town of reporttn?
bank and other cash Items 103,251.26Redemption fund with U. 8.
Treasurer and due from U. S.
Treasurer 3,500.00
D p from foreign banks and
bankers 215.ftl3.94

Interest earned but not collected 84,340 97

ToUl S63.480.727.72
LIABILITIES.

Capital stock paid in S3.000.000.00
Surplus fund 3.000.000.00
Undivided profits S2.204.2II 14
Reserved for In¬
terest and taxes
accrued 320.342 20

Special reserve.. WW.OOO.OO

3,114,583 34
Dess current, ex-
peases. Interest
»nd taxes paid.. 312,725.73

2.801 *57.01
Circulating notes outstanding 63.245.00
Amount due to national banks 9.050,270.62
Amount due to state banks.
bankers and trust companies
In <be I'nited States and foreign
countries 7,626,470.30

Certified checks outstanding 3.485,773.46
r Cashier's checks on own hank

outstanding ...... 1,305.037.50
Total 921.507.460.M

» Demand deposits (olher than
bank deposits) sublect, to *-e-

terve (deiw>slls payable with¬
in 30 days):

Individual deposits subject to
check 27.483,334.46

; Certificates of rtepos't due in
less than 30 days (other than
for money borrowed) 340.178.57

State, county or other nvinlrl-
L pal deposits secured l»> pledge

of asset* of tbls bank 200,000.00
Dividends unpaid 30 00
Other demand deposit*, trust
deposits 11.140.53
To'tl of demand rlepc»lts1 (other than hank ?..posits)
S'ib5"<'t to resor-.e. 038.084,-
683 56.

' Tim- deposits snhje"t. to reserve
(payable nfte- 30 Hays. or
suMect, to 30 dsvs or P'orn
notice, snd postal ravln"»):

Certificates of dei)osii, (other
titan for money Uirrowed 680.034 46

Other ttfne deposits 74.380.60Totil of time deposits » tb-
Ject, to resorve $r63,415 12

felted State* deposit* (other
than Postal savin -s) Inrlidlnr
war loan detioslt account, nni
deposit* of United Stains dis¬
bursing officers .. 823.200 00

V. ft. Government securities
borrowed 300.000.00

5111* payable with Federal Re¬
serve Bank 2,500,000.00
"Accedences'* executed by this
bsnk for customers, and to
furnish dollar exchange 378.132 36
Unearned discount ?00,933. lit

Total. 8«3 ISO,727.73
**tate nf New York, County of Now York. **.:

c. II MARPIELD, Vice l're-ldeut »nd
Cashier of the above-named l^tik. do solemnly
Ci%r that the al> >ve .fite'neol Is tru,* t > tlia

t of my knowledge *nd lv.||ef
C. II. MARFIttt.D. C«ehler.

Bubscribed and swurn t> Itefure ine this
12th day of September. 1921.

. J. P. ROACH, Jr.. Notary Public
i New York County, No. 100, Register No.

2218. Kings County No. 122. He*l«ter
.' No. 2002. My commission expires March

30, 1922.
(Best of Notsry.)
Correct Attese:

r-1. t'oRNisn, >
HENRY WI1ITON. I Directors
PETER McDONNfeLL, J

NEWS AND NOTES
OF BOND MARKET

-Japanese Government Retires
$30,000,000 of Its 4>Vi

Per Cent. Issue.

The Japanese Government has pur¬
chased an>l retired more than $30,000,-
000 pur value of its outstanding 4'i per
cent, bonds. Such purchases have been
going on quietly In the open market
from the low point reached by the bonds
around 70 and their present quotation
of around 86. The bankers, who shared
here in the International flotation of the
bonds up to a year ago had received no¬

tice of retirements and cancellations
every six months, but during the last
twelve months no such notices were re¬
ceded until the close of last week.
The last, notice stated that there had

been purchased In the open market and
cancelled f2,739,100 (approximately
$13,500,000) face value of the first
series of 4^s. and £3,613,140 (approxi¬
mately $ IS,000,000) face value of the
second 41,>:S. Out of the original Issue
of £30,000,000 of each series, the New
York Stock Exchange list of last Satur¬
day showed outstanding £20,808,000 of
the first series and £21,800,000 of the
second series. It Is assumed that the
notice came too late to make any change-
In the list and thus the retirements
must leave outstanding about £18,000.-
000 of the first series and about the
same amount of the second series. Both
series are due In 1925. The range in
the bonds since the first of the year
lias been 75 to 87.

The Cleveland Sale.

The city of Cleveland wia scheduled
to make an award on sealed bids for
$5,000,000 of 6 per cent, one to twenty
year serial school district bonds at the
equivalent of 5 P. M. New York time.
At the close of business yesterday no
word had been received as to the suc¬
cessful bidder. The award is expectcd
to be made to-day and an offering of
the new bonds during the day Is antici¬
pated.

Road Aaka Authority- to Borrow.

The St. Louis, San Francisco Railway
Company has applied to the Interstate
Commerce Commission for authority to
issue $4,578,000 of its prior llc-n 6 per
cent, mortgage bonds and pledge them
from time to time as collateral security
for any nctcs which It may hereafter
issue.

Offer Ohio Brldne Inane.

P. W, Champman & Co. are offering
nn issue of $100,000 of Summit county.
Ohio, road and bridge 6 per cent, bonds,
dated September 1, 1921, and due seri¬
ally ot October 1, 1923. to October 1,
1936. Inclusive, at prices to yield . to1
5.40 per cent.

Ottawa Calls for Blda.

.Sealed tenders addressed to the chair¬
man of the Board of Control of Ottawa
and marked "tenders for debentures"
will be received by the city of Ottawa
up to September 22 for the purchase of
its debentures for $1,808,759. Interest
on them will be at the rate of 6 per
cent. They are In coupon form and In
denominations of $1,000, $500, $100,
$00 and odd ajmounts.

Less New Financing la Canada.

New financing In Canada during Au¬
gust was much smaller than it was in
July and aggregated only $11,544,432
In the former, against $54,464,733 In
th« latter. There was, however, a large
Increase In municipal loans In Canada
last month. It amounted to $6,544,432,
in contrast to $3,464,733 In July. Que¬
bec municipalities continue heavy bor¬
rowers and Saskatchewan school and
rural telephone iesues are still numer¬
ous.

Bond Tradlns Heavier.
Bond trading was heavier yesterday

than It was at the close of last week,
but yesterday's prices were only slightly
changed. Interest centered yesterday in
the rails. Pennsylvania 5s and 6>^s
were particularly active while certain
other active Issues were Rock Island re¬

funding 4s, New York Central 6s, St.
Louis, San Francisco income 6s, Atchi¬
son general 4s, Baltimore and Ohio 6s
and convertible 4^s. Canadian North¬
ern 6 Vjs. Central Pacific guaranteed 4s,
St. Paul convertible 5s, Great Northern
7s. Kansas City Southern 5s and 3s,
Southern Pacific 4s and Burlington 6>^s.
Public utility bonds were bought
readily, the most favored of that group
being Northwestern Bell Telephone 7s.
Detroit Edison 1ft and refunding 6s,
Duquesne Light 6s and Consolidated Gas
7s. Western Union 6 4n sold as high as

lOOVi and New York Telegraph 4%s and
6s were more active. Industrial bonds,
particularly United States Steel sinking
fund 5s, Goodyear Tire 8s, Cerro de
Pasco 8s, Chile Copper 7s and 6s, Du
Pont 7 '/is and Kelly Springfield 8s con¬
tinued to move upward. Cuba Cane
Sugar 7s sold up to but reacted.
Sinclair Oil 7',^s and Mexican Petroleum
8s were active and pointed higher. Local
traction bonds were somewhat Irregular.
Foreign Covernment bonds were a shade
lower while the market for Liberty and
Victory bonds was comparatively small
and prices Irregular.

Autocar Company Sella Notei.

The Autocar Company has sold It,*
301,000 of Its 6 per cent, serial gold
notes to a banking syndicate. The
notes are dated September 1 and mature
In serlea of $250,000 each, beginning on
December 1, 1921. and thereafter every
three months. Their first maturity is
offered to-day to yield 7% per cent., the
eecond and third to yield $ per cent., the
fourth 8«4 per cent, the fifth 8H per
">nt. and the sixth and final K Vfc P^r
cent. The Issue Is callable as a whole
or by series on thirty days' notice at
101 Vfc and Interest. The bunkers offer¬
ing the bonds ore the following: Mont¬
gomery & Co., Inc., Redmond A Co. and
Brown Brothers & Co. of Philadelphia.

W but fa a Trust Deed f

The mortgage under which corpora¬
tion bonds are Issued In ordinarily called
a trust deed and La made out to a trus¬
tee. The trustee is generally a large
trust company, which holds the title to
the properties thus mortgaged during
the life of the bonds as security for their
bondholders. It is the trustees' duty to
see that the termn of the mortgage are
complied with. To he valid, the bonds
must be certified by the trustee.

EXPORT* FROM NEW YORK.
Exports from New York yesterday:

Pork. r,0 bbls. ; beef. 50 bbK ; bacon. I,.
625.500 pounds; hams. 40.000 pounds;
lard. 4.945.031 pounds; tallow. 44,000
pound*; flour, r,9.521 packs; cottonseed
oil. 60.000 pounds; lubricating oil. 102-
<.">» vn lions; oatmeal, 610 bb!». , oil
cake 983,700 pounda.

\

Average Bond Prices
September IS, 19J1.
Mon- Net W<*k
day. Change. A*o. De*. 31

10 Rails 75.01 ..04 74.M 73.4*
10 Indtrlals 89.36 +.01 Kit.89 84.13
5 Pub. ftll HO.77 ..11 69.00 80.07
5 Foreign 95.S2 ..1# 94.83 90.88
W Bonds .. 82.34 ..05 81.8S 78.35

J

BONDS IN STOCK EXCHANGE

MONDAY, SEPTEMBER 13, 1921.

Day's sales .

Year to date..

1921.
$8,491,000

2,128.604,000

1920.
$8,044,000

1,118,730,000
RANGE OF LIBERTY BOND&

Closing. Sales (In
Bid.Asked.Yield. $l,000s)
87.30 87 38 4.31 297
87.84 87.96 4.82
87.84 87.98 4.92
87.94 87.98 5.09

87.96 87.98 6-19

92.04 92.06 5.60

95.70 97.00
88.10 88.14 5.31

1
23
1

290
20

395
5

888
56

99.04 99.06 5.34 3,309
46

99.04 99.06 4-31 235

Open. High.
3Hs (1932-47) 87.40 87.44
1st ev. 4s (1932-47)..
2d 4s (1927-42) 87.82 87.82
1st cv. 4>48 (1932-47) 87.94 88.00
1st 4^8. reg......... 87.64 87.64
2d ov. 4%s (1937-42). 88.00 88.00
2d 414s, reg 88.00 88.00
3d 4^8 (1928) 92.03 92.10
3d 4^48, reg 91.82 91.90
lst-2d 4V*s 95.70 95.70
4th 4%s (1933-38) 8S.10 88.14
4th 4'4s. reg 87-98 87.98
Vic. 4%s (1922-23)... 99.04 99.08
Vic. 4%s, rog 98.88 98.90
Vic. 3%s (1923-23)... 99.04 99.06

Net
Low. Last. Chgs.
87-32 87.38 ..08

87.82
87.90
87.64
87.94
87.86
92.02
91.82
95.70
88.08
87.86
99.02
98.8S
99.04

United States, Foreign Government,
French Rep W
6 101*
4 101U
2 101*
3.
1...
1...

13...
1...
7...
3...
12...
3...

87.

.101*

.101*

.10138

.101*

.101*

.101*

.101

.lC13g

.10) 14

.101
FroGb Rep

receipts
6 86*
3.. sfl. .9613

Japanese 2d4Ws Cent or Ga 8s
10 86V 2 93
43 80* 1 021a
4 S6I4 Cerro <le Pasco

Japanese
2 72
8 72*

Domlncn Rop.V»
4 791?

fan Paulo 81
certificate 1

8 981a
2 98
13-. .-97ia
ia. ...97ia

Copper Si
6 109
1 109U
2 100
1 108*
1 IOOI4
2 100

C A O CV Ss 48
1 8314
7 8334
3 831a

1 99
Uruguay Or 8s'

certifies t«w

21 963s
12 06*4
21 96*
35 ttf.la
5 06*
5 9«*
1 96*
# 9613
1 9C*
1 961 a

12 96*
HX 981a

2 963s
10 961a
1 96*

31 0(>ia
10 9«8«|
1 96.3
1 96*

City of Bor¬
deaux P<

t «4
1 8334

CltyofLyoiu «s:
2 84

City of Paris 8s
3.. .99 15-16

United Kir.adm
s 1*71

18 9934
tits 1W1

25.
8 981 a

25 98*
3 98* 'Adams Exp 4s

t bllean Oov fc»' 8 8334
receiptj 0 ft O c» 441

3 987sl fl 791a
1 99 1 79*
2 98* S 7914
1 98.14; J 7934
3 98* Ches * O 44«

14 9S3ii 5 77

9...

.9912

.90*
99la
.99*
¦901a
.99*
.(¦9*
.99*
.99*
.09*
991a
99*

ChlnefeGovt 5s
8 481a
2.. s7 .48U

12. .s30. .48
12. S30 48U
1 48*
1 481a
1 48*

IfY City wej
1 0014

OS*' NY aty U 185;
10 si*

iHs int
9 wig
8 90* Am AsrCU 74«

1
1.

.61

.61*

1 90
7.. »l)''4l
39 90
4 CO*;
tHo 1C37

13 8OI4 Ani8melU5c K5*

.9618

.96*

.ee*

.9834

.9678
4. 89*
7 89
3 89Uj
4 89
1 8914

Pel*!an Gov is
receipts

1 7814
41 78
2 778,

AmTAT cv e»
7 10078
6 10034

1013t
.112
.101*
.103
.10134

l...«®. IOII3
1013i

4 103
3 10134
1 10218

PelglanGov74<
8 1037ft
la 1041s
3 104
3 10334
2 103*
9 1031a

Belgian Uov fc.
1821

10 95*
3 9834

Danish Gov ««

Chi A Alton 3s
1 40

CBAQNP-OtN
clt 64s

7 102*
12 1021a
3 102*
8 102*
2 1021a

* 1 102U
8 1021a
14 102*
ChlRAQ gm 4s
17 801a
1 8OI4

CbiBAQIll 54'.
1 75

C'WA East III 4s
certificates

1 26*
Chi tit West in
4 63

ChllndALoujJs
1903

2 #9*
CM&PugotS U
8 61
2 «H«

CMiSU' cv &.
I «514
1 651a
8 6.M4
1 65*
3 66

C M A 8t *. CT
414s

20 65!a
2 0534

C ii Je St i' :i
4*«

10 80
1 691s

Chi M 8c Si 1'
deb 4»

1 59
t 1007g Chi MllASU' 4s

AmTiT dt
2 8634
6 861a
2 S6I4
1 88

AmTAT cv 49)
3 721a

10 09*
ins

18 741a
10 74*

CfalMil&fttPaUi
Mo Biv dlv

90
AmTiT dt 4., Chi St Ktt 7s
1 8218 1 103*
1 83* Chi A N W
1 83*' 7 103 J

> rraour 4H» |C*KW Km 4s
17.. 82 10 77*
1 8214! stamped

A T & A F cv <»¦ 1 761a
3 72* Chi Hyt 1st is

1993 3 84
8 8513.1 ChlRIAPRy 4s

ATAS Fgen 4* 11
--*.1 in

.103U
.. . .103

10314
.7.. 10234

. . ..103
103U

. . ..103
10314

Danish <*>n
Munldpal 8s
Series A

1 102
ta 102*

1 IOJI4
7 102*
Series H

4 IO2I4
1 102
1 10214
3 103

City of Copen¬
hagen J4s

.78*' 10.. 7413
4 .78la ChiKIAP fii 4s

797g
.80
.80*
.80! 4
.8C3g
8OI3
.8OI4
.8oia
.8034

Norway Gov 8»
1 104
3 104*j

18...
50...
14...
13...
7...
I...
#...
8...
3.

78*
12 79
4 7S7g
23 7834
ATASFadJ 4a
2 72
stamped

1 73
1 73lg| 15.

ATASFCal 44*
2 84

At! O L cU~*a '

1 74
AtlanticFriilt.7*
8 36

Ati Reflnlnje'-.j
certificates

1 102
AttasPwdr 74j
6 98
10 98*
8.. . ....98

Bait A Ohio «

10.

.69*

.6914
. .69*
. .69*
.69*
..89*
.89*
.69*
.60>4
.69*

.9214

.92*

.92*
92U
92*
.92*
.92*
.92*
.92*

. 104U
1 104
2 104*
1 104
1 10414

CltyofBergenS*
receipts

B 100*
1 IOOI4
4 10013
1 IOOI4

City of Chris¬
tians 8s

8 101*
1 102
1 101*

Fwediab Gov its
1 897g
3 8934
35 89*
1 90
7 .89711
1 893«

Ewt« Gov 8s
3 10734
1 108

City ofBcrne
1 101*
2 IOU4

(ItyofZurleh 8s
1 101*
3 101
5 101*
6 101*

DmCanada34»
1929

8 94

B A G t* 1996
12 73
B A O cv 4H»

71*

ChiUnStn G4s
certificates

8 106
CblUnStn 44»
6 81*
3 82*
3 81*

ChlAWtnd col
tr af 7Hs

1 97
Chi A W Ind 4s
s eo*

Chile Copper 7s
8 93*
4 93*
1 93*
6 9334
1 93*

Chile Copper Ox
10 73
15 72*
1 72*
5 72*
2 72*

OOCASt 1,6s
4 93
11 9234

1 71* CCCAStLfm4j
.71* 1... .69
,713g Cin H A D 4!<s
.71* 2... ...75

BaltAO gold «
.71* Col 80 ext 44s

..77

707g
1 71
4 707),
2 71
registered

1 68*
BaltAOhio 3'*

1 87*
1 87

B«ltAOSW *Hs
1 83*
5 81
9 837g

B A O P L r. A
W Va 4s

1 68
BAO TotAC 4s
3 56
4 65*
1 65*

10 50
Bell Tel Pa 7«
8 106
2 105*
3 105*
6 105

Beth St I As 1138
1 77*

VO* Colo South 4s

A 94*1 Rkln F.dsn As A
3 943g 1 82*
4 94 Bkln Kdsn «s »

Dom Canada S» 11 92*
1929 Bkln Edsn 7s <

12 94 1 10034
1931 a 100*

1 90 Kk In Kdsn 7s l>
6 90* 1 102*

Hep of <\)ba Js Bkn Rap Tr Ts
1304 certificates

3 7611 stamped
C8 of Muiico Ss 8 80*

1 5J3« Bkn Un El 1st,
9 8178I 4 69
8 62 BushTetmnl 8s
8 61*: 10 72
1 61 1 717b
4 61*: 1 72
7 51*1 Cml Oas A F 5s
12 51 1 87*
9 6<)*, Can Natl Rys

CH of Mexico <h t an Nor «4»
3«a

8 30
3 .39*
8 30
1 38*

Argentine(>» 9s
t 71
3 71*
1 71

RrarillanGnvKs
3 10O

... 907,

...100
¦8. .99*
s«. 9914
. . .100
*6 «93|

100*

1.
10..
3..
A..

43 .

9..
!....
1...
1...
1...
3 ..

*
II...
1...
1...
8 .

I...
6.

.100

.110*

.10014

.1! O

.100*

.100

.100*

.100 I
('934

.11/01
I'WI*

receipt
5 10034
10 101
2 1007g

11 101
a 101*
6 101*
1 101
2 101*

Can Nor Ky 7s
I......104*
1 10434
10 104*
1 104*

Cmro (llncn-
fleld A O Ss

3 74*
Cen Oa cn 8«

8 87*
Ten l/eather z»

7 90
Cent Pad lie is*.

3.
».

Cetit

.75*
I.7.V*
75*
.756,
.76

¦.7534
Par 3*s

J*paneael»t4W« 11 81
I .81* Central Ga 1st

11 88* a 93*

1 80
8 85*

Columbia GAE
1st mtg &*

a 84*
ComTab Roc 89

1 80
Con Oaa j-yr 7s
3 101*
3 101*
1 101*

Cub A Sugar 3d
7 99

Cuba Cane S cr
6 67*

23.
I 68*
5 68
1 68*
2 57

Cuba H R 5s
3 68
2 67

DelAFT gold 7s
3 104

DelAHud cv
8 853b

Del A Hud f<il«
5 81*

Den Alio 4*s
3 6*»?.

Den A Rio <1 4s
8 67
1 6634

12 87
Det Edison a

1 »0*
2 90*
1 90*

Det Ed ts 19.13
1 89

Detroit t'n 44s
1 58

Dla Match 7i£*
1 104
* 104*1DuPont. de Ne-
mours 74s

1 987g
8 981a
5 9834
3 9«7*
3 9H34
5.. «6 .98*
3. 9«78
3 9834

Duqueane I.t r.1
1 93*
1 93*
1 93*

Erie 1st con 41
8 50*
1 56*

Erie cv 4, ser A
1 38*
1 38*
1 38*

Erie cv 4s fer B
2 373g

trie cv 4( ntt D
11 41
3 43*

Erie gen 4s
3 43*
8 13
30 4311
16 43*
3 43

Gen fclectrlo (M
3 102
2 102*

I I 103
15 10U*

Railroad, Industrial and Other Bond*
FreElk4MV as N Y Can >Hs
11 ion* i es
Geo Electric H» 16 671j
1® 87U II 873*
GeorgiaPac ¦>' N Y CenLS atis
3 99la 2 6.178

Goodyear Tire 1 64
ft Rub tot 8s 2 64ls

1 1013*
1 10178
1 102
8 10134
2 10178
4 102
8 10178
2 10I3»
50 102
GrTrRy Can 7s
3 1033R

Gt North 7» A
3 1023s
3 102la

8tL & SailFran
Series C

1 90
StL 4 flanFrm

adj ts
21 6884
» 68%
6 6834

N Y C48tLdb4s'3tL 4 SF gm is
7«Vt

N Y Dock * :

i. ,s3o .sota
NY Gas EU11
*Pk

1 88
NY Oh EU II

4 P 4s
1 6014

N Y NH4II
cr as

7 6434
5 54

10 91
StLoiusSW 1st
2 BSflg
a 69ia
6 687j
» 60
6 001a

StLouisSW 5s
9 «71a
2 67U

StLSW roil 4
8 65

StLSouthern 4s
3 1023, NYNH4H4s47i 12 65
1 1021a 14 30
1 IOH4 NY NH4H cv
3 102-lg dob
4 IO2I3 5 36
1 102.1s NY Ont & W 4s
1 a02I3 6 62
1 10238 N Y Rysadi (is

Hock Yal 4*s 15 5la
10 7214 N Y Tel deb As
20 731s
bud 4 Mao Ml

is Series A

.06
or^4
96

68 NYTelgm «Hs
88'b
.6734;
.68

8414
84

ftP4KC8Mu;s
1 68

Seabd A L «to>
1 4878
1 483t
2 4878
1 4834

Seabd A L adj
4 26l8
8 27
1 26#s
2 2614" 2 26la

Seabd A L fd 4s
3 40

8 8414 Sharon Steel
8 6758 NY Westchertr Hoop 8s
10 6734
HudA: Man ad)
14.
1

5f6...
2...,
16....

.4234
43
.4riU1

J: Boston 4Hs:
.36

1 96
Sinclair CO 7VJs

1 35341 37 911a
.36
.361a

.43l8 Norfolk Sou 5s

.43U> 2 45

911|
013g
9114
013a

111 Central 0h*>Korf4W cr ml l!.'.! 1! loil4
1 10213; 1
1 10234 1
3 103 1.

10334;
104
10334!

.913g

.9114

.011*
2 1021a Norfolk 4c W 4*] 1 913a
3.. 16 102S*

111 Central «Hs
2 03

111 Cent 4s 1951
10 73

III Cent 4s l«5J
1 7314

ill t en fd 4s 55
1 78la

11 Con ChJcn&s
1 8Ua
S 84

Illinois 6(1
2 83
5 8234

Interb R T Jul
to 1988

1 541a
13
37 6418
12 54U
17 64
Iniertxxu- Met

COl truj« l^l
certificates

4 12la
7 1214

lot Agr Cb Is
1 73

Int M Marina is
3 7834
4 781=

Iowa Cen 1st 5s
1 0734
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1 391 a

KCFtS * M 4s
5 68I4

Kan C 80 fd 5<
10 781a
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1 78Ia
1 7814
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2 79 8. .9112
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10 7934! 1 84
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1 1 102U SouthPac cr 4s
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.68
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.6818
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.9718
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3 9634
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1..
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.83
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Southern Ry 5s
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Pouth Ry gm 4s
3..
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1..
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0.
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J 1007S
8 101
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13 383s
2 38
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5 721a
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certificates

15 96%
5 96la

1.
25.
Lehigh Val «s

1 991a
Liggett 4 M 7s

1 1071a
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3 85l2

Long Ial fd 4s
3 67
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1 70
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.08
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$500,000,000 GOLD
IMPORTED IN 1921

Amount Brought In This Year
or on Way Exceeds Ex¬
ports by $490,000,000.

Large new shipments of gold from
India and France and consigned to New
York bankers to reach here later In the
month, announced yesterday, bring the
r.et gain of gold Mince January 1 across
tho mark of $600,000,000 In value. In
the eight months ended on August SI
Imports were $602,349,631 and gold ex*
rorts $11,097,145, making a. net import
gain In excess of 549°.000,000. Enough
yellow metal has arrived or has been
engaged for shipment to carry that net
import gala across tho $500,000,000
nark.

Indian gold engaged amounts to about
$4,000,000 and French sold to about
$0,400,000. Over tho week end two
uteamers from France arrived with
French gold valued at approximately
$2,750,000. La Bourdonnals had on
board fifteen cases, valued at about
$400,000, consigned to the American
Express Company, and to be forwarded
to .New York banks. The City of Paris
arrived with French and Swiss gold con¬

signed to the Irving National Bank,
fifteen oases, value, approximately.
$1,000,000; to the National Bank of
Commerce in New York, seventeen cases
of Swiss gold, value $669,000 ; lo the
Equitable Trust Company, four casks,
valued at $155,000 ; to the Guaranty
Trust Company of New York, three
cases, valued at $200,000 ; to the Amer¬
ican Express Company, thirty-five cases,
valued at approximately $1,000,000.
The Equitable Trust Company has

been advised that $4,976,700 In French
gold has been shipped to that company,
It Is to come on the French liner France
and $1,486,660 on an undesignated
steamship. The P. and O. steamer
Devanha, due at Plymouth, England,
next Saturday or Sunday, has gold con¬

signed to New York banks valued at
£473,924, or approximately $2,350,000,
of which $1,305,000 Is for the Guaranty
Trust Company of New York. The
Berengarla Is bringing gold transshipped
from two P. and O. steamers, as pre
vlously announced. Small amounts of
gold arrived also from Central America,
Mexico and Holland.
With such a start It appears that the

September total gold Import movement
will rival that of August, when the Im¬
ports were $86,230,920, an Increase of
$22,000,000 compared with those of July,
and exceeded In the current year only
by the $87,371,598 reported for March.
Gold exports In August were only
$671,652. The Rand gold output In
August was 711,000 ounces.

GRAIN.
Chtcago, Sept. 12..Sharp setbacks In

the price of wheat took place to-day,
traders giving special attention to new
low record quotations for German
marks and to & decided Increase of the
United States visible supply total.
Prices closed heavy, 3% to 4%c, net
lower, December at $1.29 to $1.29%, and
May at $1.33% to $1.33%.
Corn lost Vic. to and oats

*hc. to a cent. In provisions the out
come was unchanged to 30c. down.
Wheat finished near the day's lowest

point. Bears put particular stress on
the demoralization of German marks, as

indicating a poor outlook for export
trade In grain. Buying by export houses
was noe on the breaks, but when
ever the market showed a tendency to
rally the selling pressure Increased. The
outpouring of offerings became espe¬
cially urgent after the visible supply
figures, exhibiting 3,000,000 bushels en¬
largement within a week, were posted.
Bulls were further handicapped by pre¬
dictions of rain In Argentina, but little
notice of snow In Canada and In Mon¬
tana appeared to be taken.
Corn and oats declined with wheat.

Frost reports from South Dakota and
Wisconsin appeared to have practically
no effect on values.

Provisions were governed by the hog
market, which at first was steady but
later had a downward slant

CHICAGO PIUCBS.
Prev.

Open. High. Low. Close. Closa.
WHEAT.

September ... 120% 130 12RVJ 126* 130
December ... 183% 1.1.3 1^* 129* 132*
May 137% 138% 133% 133% 137%
CORN-

S«*ptemher ... #4% 64* 63% 64 64'
December ... !W% 6.*>* .">4% 64* 54*
May 69* 60 69 69* 69%
OATS

September ... 36* 37 36* ."6* 37*
December ... 40H 40% 30* 30% 40*
May 44% 45 44 44 45
LARD-

Septembcr ... 11.15 11.17 11.«7 11.10 11.10
October 11.17 11.22 11.10 11.15 11 17

P.IPS-
October 8.15 8.15 7.90 7.90 8.20

NEW YORK PRICES.
WHEAT-No. 2 re<1. No. 2 hard,

f 1.40*4; No. 1 Manitoba, fl.Wt; No. 2 mixed,
$l.St*. o. i. f. track N. Y. to arrive.
CORN.No. 2 yellow was quoted at 77*c.;

No. 2 white, 78*c.; No. 2 mixed, 76%c., c. J,
f. N. Y., ten day* shipment.
OATS.No. 2 white, 5!c.: No. 3 white, 4!>r.;

No. 4 white, 45%c.; fancy clipped white,
6014c.; ordinary clipped white, 67%c. to
69%<\, all elevator.
HYB.No. 2 Weniem, $1.18%.. f. o. b.. and

$1.10*, c. I. f.. N. T.
BARLEY-Feeding, 68®72c.; malting, 78®

82c.. c. I. f. N. Y.
HAY-No. 1. *30032: No. 2. «2*980; No. 3.

I2.VJ27: shipping, $22024 a ton: timothy,
No. 3 to 1, large bales, ton. $24<1T20: ship¬
ping. $20fl23; no grade, llOfjlS; fancy clover
mixed, |27fl28; No. 1 clover mixed, tWn2^>\
No. 2 clover mixed, $20|W".'2; alfalfa. (12/930
STRAW-No. 1 rye, $22<W23 a ton; No. 2

rye. $20®22; No. 1 oat. $14; wheat, bundled,
$18fi20; tangled. $11.

CONSOLIDATED EXCHANGE.

There was an excess of offerings In
all groups at materially lower figures
during the last hour of yesterday's trad¬
ing In the Consolidated Stock Exchange.
Halls, In which there was a strong un¬
dertone at the start, fell In line with
the downward swing In the late trad¬
ing. Recessions of more active Indus¬
trials were 2 to 4 points and of rails
1 to 2 per cent. Decline of the Gorman
mark to a record low level and weak¬
ness In most foreign exchanges were
the chief factors for the lower prices.
Declines of 4 1-2 In Amerlenn Sumatra
to 4114, 4 In Mexican Petroleum to
113%. 3 In Crucible to 61% and 2% In
General Asphalt to 50% were outstand¬
ing features.
United Ststes Steel was down 1 to

77%, Republic to 49%, Bethlehem Steel
B 1 to 53%, Baldwin Locomotive 3%
to 85%. Royal Dutch IVi to 50, Indus¬
trial Alcohol 2% to 46, American
Woolen 2% to 75%. United States Rub¬
ber 2% to 48%, Kelly-Springfield 2% to
42%, Famous Players 2% to 57, Inter¬
national Harvester 2% to 78%. Stude-
baker 2% to 76, Chandler Motors 1%
to 47%. Tobacco Products 1 % to 68%,
American International 2% to 29%,
Atlantic Gulf 1 % to 26, Reading 2 to
69%. Southern Pacific 1% t0 77. Bal¬
timore * Ohio 1% to 38%, Northern
Pacific 1% to 76 and Texas Cosl and
Oil 1% to 19%. Endlcott Johnson
rose 3% at the maximum to 66%. In¬
ternational Paper 3% to 50% and Hide
and leather preferred, 2 to 52%.

AJfOTHER DIVIDEND PASSED.
The directors of the United Drug Com¬

pany have passed the quarterly dividend
on Its common stock, due nt this time
The regular quarterly dividend of ] %
per cent on Its preferred stock was de¬
clared. During the last year the ci'n-
puny has been paying dividends on Ita
common stock at the rat* of 8 per cent
a. year.

.How a Systematic Investment Plan Builds Wealth
a*.
25
30
35
40

Amt- Invested NetAint. Inverted Tool Interest
Earned

$24,694.39
31,772.03
29,14685
22,032.46

These figures assume that payments are made regularly on the first oi each month and invented at 6^
with interest compounded semi-annually at the same rate.

Monthly
$ 25

50
75
100

At Age 60
$10,500
18,000
22,500
24,000

Total Principal Sum
At Age 60
$35,194.39
49,77203
51,64685
46,032.46

Annual Income
At Age 60
$2,111.66
2,98632
3,098.81
2,761.95

A Sure Road to
Financial Independence

STUDY the above table.doesn't it amaze you to see how money safely invested
will double and treble over a period of years.soon yielding an income in

excess of the amount invested monthly during the period of accumulation.
These figures show that most men could become well off as they grow older.

merely by investing regularly a small percentage of their earnings in SAFE bonds.

The Halsey, Stuart & Co.
Investment Plan

84 Men Out of100
Are Financial Failures

.they are mainly dependent on others lor

.upport at age 65. Eight men out of the remain¬
ing sixteen will be able to avoid dependency
only by continuing to work, and eight will
have accumulated some degree of wealth. Life
insurance statistics gathered over a long period
prove this. Hence fewpeople can feel so secure
financially that they need not build up a re*
serve during their best earning years. A good
income at 35 means nothing in later years if
the individual has spent it as it came.

was originally devised to aid people of small
means to become steady investors. Its remark¬
able advantages and potential results have
proven equally attractive to men of larger in¬
come and substantial investing capacity The
idea of steadilybuildingup investmentholdings
and investment income, month after month,
year after year, appeals to sound business sense*
Today several thousand investors are buying
bonds from Halsey, Stuart & Co. in $100 to
$10,000 amounts, on monthly payments.

Call or writeforthe interesting details ofthis SAFE wealth-buildingplan,described in booklet' ND-7

Buy Bonds by Mail.
It is perfectly safe to buy bonds from Halsey.
Stuart & Co by mail. Many customers deal
with us entirely by maiL You do not have
to see the bond before buying. Our circular
giving price, yield and full details of the
issue is all you need. We will answer all
questions to your satisfaction BY MAIL.

r For Convenience, Mail the Coupon ¦

Halsey. Stuart » Co.
49 Wall St., New York.

Please send me details of the Hatov. Stuart & Co. Invest¬
ment Plan, described in booklet ND-7.
I^Came.
Street...

Cily...,

HALSEY, STUART & CO.
# INCORPORATED

49 Wall St., New York. Telephone Hanover 8000
CHICAGO . NEWYORK . PHILADELPHIA . BOSTON . DETROIT . MILWAUKEE . ST. LOUIS . MINNEAPOLIS

"A Tower ofStrength"

Three i

Conveniently Located
New York Offices

Downtown Office:
16 Wall Street

Fifth Avenue Office:
At 42nd Street

Fifty-Seventh Street Office:
At Madison Avenue

BankersTrustCompany
Paris Office: 3 & 5 Place Vendome

ALL UNDER ONE COVER

Moody's Rating Book
On Industrial Securities for 1921

" The Red Book99

THIS timely publication not only RATES every indus¬
trial Bond and Stock issue, but contains full descrip¬

tions and statistics of every Industrial Company, thus
serving as a COMPLETE "MANUAL" as well as Rating
Book.

In these days of industrial unsettlement, complete and
authentic information regarding industrial corporations is
more urgently needed than ever. This new edition, not
only contains statements of hundreds of new companies,
but ratings of old companies have in many cases been
radically revised, in order that the user may be kept
directly in touch with current conditions.
This 1921 Edition is now the only annual statistical
work on industrial securities which is issued in one
convenient volume. It is the only complete work
on industrial investments which can be purchased
for so low a price as $20.
We urge you to file your order without delay, as the edition,
which is limited, will soon be exhausted.

Moody s Investors Service
JOHN MOODY. Pr..idt»«

35 Nassau Street. New York City
BOSTON PHILADELPHIA CHICAGO

101 Milk Street R«1 E.t.t. Trurt B1J| Fir.t N.tioa.l B.»k BI4«

Rock Island
Railway

An important transporta¬
tion system modestly cap¬
italized, well located and
with a promising future.

Analytical report reviewing
preterit status, progress maa*
since reorganization, earnings,
dividend prospects, etc., together
with high and low price leoels
of shares, mailed free on re¬

quest.
Ask for H-605

KDHLerBremer §/ Q>
.STOCKS - BONOS*

33 Broadway, Hampton Hotel,
MKWYMft AUMWY.ay

September 1931

Investors
Pocket Manual

contains latest statiatlcal In¬
formation, alao high and low
prices lor several rears on all
lesuoe Hated on tho NewYork
Stock Exchange, Chicago
Stork Exchange. New York
Curb and the ether leading
exchanges throughout tha
United Statea.

Copy Imm FREE mm nif.l
A«k for TT. SO

"Alwayt Without Obligation"
S*S-Ruskay & Co.

ESTABLISHED It77 .

Mtnhert C isoMaUd Stock F.xch. of MY
4.U HtlOAUWAY NEW YORK

Phor>«: Bowlinipreen 3200
Cme*60 Bmooteom Bo»to* Pitraauao*

Direct Priuofe VW« Syum


